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Perspective on Past Viral Outbreaks
“There is nothing to fear but Fear itself.” Championed by Franklin D. Roosevelt during the throes of World War II, we believe this statement also has relevance today,
particularly with regard to the COVID-19 (coronavirus) global pandemic. The move in the S&P 500, although not unprecedented in magnitude, has been incredibly swift and
painful. While no one knows how this global pandemic will unfold or the potential longer-term economic consequences, we believe it is worthwhile to put it into perspective.
Longer-term, the S&P 500 Index has trended higher since 2001 (gray line) despite multiple viral outbreaks and global pandemics.
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With lessons learned from the 2014-2016 outbreak,
the world seemed more prepared for this outbreak. In
December 2019, the FDA approved an Ebola vaccine
that was found to be 100% effective when given at
least 10 days in advance of potential exposure.

COVID-19 has spread extremely quickly since
its December 2019 discovery in China. By
February 2020, the WHO declared it a global
pandemic. Both mandatory and selfquarantines, testing, travel limitations,
avoidance of large crowds and the two
relatively simple directives of wash your hands
and don’t touch your face are all helping to
contain the spread of the virus. The number of
new cases is already slowing in China. While
there is currently no recommended treatment or
vaccine, pharmaceutical companies are utilizing
their vast knowledge gained from prior
outbreaks to find solutions as quickly as
possible.
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In the spring of 2009, H1N1 erupted
in Mexico. On June 11, 2009, the
World Health Organization (WHO)
declared it a pandemic. By
September, the US Food and Drug
Administration (FDA) approved four
vaccines.

SARS began in China in late
2002 and quickly jumped to
Hong Kong. By July 2003,
SARS transmission was
stopped by travel advisories,
quarantines and international
cooperation.
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The 2014 Ebola outbreak was the largest of its kind since the
first known outbreak in 1976. The WHO led a massive,
coordinated, international response and the outbreak was
declared over in June 2016.
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Past performance does not guarantee future results. It is not possible to invest directly in an index. Index performance does not reflect the deduction of any fees or expenses. Returns are not indicative of the performance
of any AAM product.
Source: Bloomberg, SandP.com and Centers for Disease Control and Prevention. Viral outbreak dates are broad estimates. S&P 500 Index indexed to 100 on 12/31/2000 and shows cumulative total return based
on quarterly returns. The S&P 500 Index is an unmanaged market capitalization weighted index used to measure 500 companies chosen for market size, liquidity and industry grouping, among other factors. Please see
reverse side for additional important disclosure information.
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Fear and uncertainty often generate extreme swings in the equity markets. These
swings are often short-term in nature and we believe investors ought to step back,
refocus and take a longer-term perspective when these events take place. Historically,
the markets have rewarded those investors willing to stay the course, remain
diversified and invested over the long-term.
Talk to your financial advisor or visit www.aamlive.com to learn about potential
investment opportunities in today’s environment.

All investments involve risk; loss of principal is possible. An investment in common stocks should be made with an understanding of the various risks of owning common stock, such as an economic recession and the
possible deterioration of either the financial condition of the issuers of the equity securities or the general condition of the stock market.
This publication is provided for information purposes and does not pertain to any security or service and is not an offer or solicitation of an offer to sell any product or service. Unless otherwise stated, all information
and opinions contained in this publication were produced by Advisors Asset Management, Inc. (AAM) and other sources believed by AAM to be accurate and reliable. Due to rapidly changing market conditions and
the complexity of investment decisions, supplemental information and other sources may be required to make informed investment decisions based on your individual investment objectives and suitability specifications.
All expressions of opinions are subject to change without notice.
Nothing contained herein constitutes investment, legal, tax or other advice. This should not be construed as a solicitation.
The charts and/or graphs do not reflect past or current recommendations made by AAM and should be considered academic treatments of empirical data. They are designed for educational purposes only and should
not be used to predict security prices or market levels. Any suggestion of cause and effect or of the predictability of economic or investment cycles is unintentional. This report should only be considered as a tool in any
broker, dealer, or advisor’s investment decision matrix. Investors should consult their financial advisor when applying the assumptions of the charts or graphs within this material.
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